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BANKING NEWS 


Eastern 


NEw YorK, Hempstead.—-Hempstead Bank. 
Capital stock increased to $150,000. 


NEw York, Middleport.—Community Trust 


Company. Capital $100,000. Authorization | 


certificate issued by the State Banking De- 
partment. 

New Yorsx, New Hyde Park.—Bank of New 
Hyde Park. Organization certificate filed for 
examination with the State Banking Depart- 
ment. 

New YorK, New York City.—Colonial Bank 
Safe Deposit Company. Capital stock in- 
creased to $200,000. 

NEw YorK, New York City.—Longacre 
Bank. Capital $200,000. Authorization 
certificate issued by the State Banking De- 
partment. 

New York, New York City.—Prisco State 
Bank. Organization certificate filed for 
examination with the State Banking Depart- 
ment. 

NEw YorK, West Hampton Beach.—Sea- 
side Bank. Capital stock increased _ to 
$40,000. , 

PENNSYLVANIA, Philadelphia. — Mortgage 
Trust Company of Pennsylvania. Dissolved 
by a decree of the Court of Common Pleas 
No. 5 of Philadelphia County. 

PENNSYLVANIA, Reading.— Central Trust 
Company. Applied for charter. 


Southern 


ALABAMA, Cullman.— Alabama Bank & 
Trust Company. Reported merged with the 
Tennessee Valley Bank of Decatur. 


ALABAMA, Lineville.——- Farmers’ & Mer- 
chants’ Bank. Consolidated with The Citi- 
zens’ National Bank. 


Western 


Missouri, Carterville—Miners’ Bank of 


Carterville. Merged with the First National 
ARKANSAS, Little Rock.—American Bank of Bank. 


Commerce & Trust Company. Name changed 
to American Trust Company. 


Missouri, Fair Grove—Bank of Fair 


Grove. J. B. Petter is president, succeeding 
KENTUCKY, Cambellsville.—People’s State G. WwW. Small. 


Bank. Reported consolidated with the 
Farmers’ Deposit Band and now operated 
under style of Farmers’ & People’s Bank of 
Campbellsville. 


MissourI, Gerster.—Bank of Gerster. W. 
Shryer, formerly vice-president, is now 
president. 
MISsoURI, Palmyra.—Marion County Sav- 
NORTH CAROLINA, Salisbury. — Salisbury ings Bank. 
Bank & Trust Company. Absorbed by The porate title 


Reported reorganized and cor- 
changed to the First Savings 


Wachovia Bank & Trust Company, Winston- Bank. 


Salem, N. C. 
OKLAHOMA, Seminole.—Seminole State 
Bank. Capital stock decreased to $15,000. 
TEXAS, serclair.—Berclair State Bank. 
Capital stock decreased to $20,000. 


Pacific 


OREGON, Falls City—Bank of Falls City. 
Ronald C. White is now cashier. 


OREGON, Portland.—Broadway Bank. Now 


operated under national charter as the Port- 
TEXAS, Brownsville.—First National Bank. |and Nationa] Bank. 


P. N. Lamberton, vice-president, has resigned. 


TEXAS, Dallias.—National Bank of Com- 
merce. J. B. Aboue, Jr., is now president. 

TEXAS, Skidmore.—First State Bank. V. E. 
Kessler, formerly cashier, is now president, 
succeeding Dr. J. B. Hunter, deceased: A. W. 
Galloway, vice-president; and E. R. Rennert, 





INVESTMENTS 


DIVIDEND DECLARATIONS 


formerly assistant cashier, cashier. Railroads 
TEXAS, Taft.—First State Bank. Capital Name ané Rate Payable —— 
stock increased to $50,000. Atch, Top & S F,1%q.... Sept. 2 *July 26 
a ae ; Balt & Ohio, 1% q....... Sept. 2 *July 19 
Texas, Weir.—Weir State Bank. C. R. Bait & Ohio oats te ea ad a. 2 eJuly 19 
Mayfield is now president, succeeding Carl Central of N J, 2 q...... Aug. 15 *Aug. 6 
Liese. resigned. Del & Hudson, 2% q..... Sept. 20 *Aug. 28 


Hudson & Man pf, 2% s.. Aug. 15 Aug. 4 


VIRGINIA, Lawrenceville-—Bank of Bruns- 
wick. Reported merged with the Bank of 
Lawrenceville. 

WEST VIRGINIA, Buckhannon.—Buckhannon 
sank. George M. Fleming is president, suc- 
ceeding John S. Withers, deceased. 


Illinois Central, 1% q.... Sept. 2 Aug. 1 
Illinois Central pf, 3 s.... Sept. 2 Aug. 1 
‘ouis & Nash, $3 s....... . Aug. 

Norf & Western adj pf, 1q Aug. 19 “July $1 
Norf & Western, 1% q... Sept. 19 *Aug. 30 
| Pennsylvania, 75c q...... Aug. 80 Aug. 1 
Pitts & W V pf, 1% q.... Aug. 30 Aug. i 


(Continued on page 15) 
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 alaleing mid-summer restraints, operations in sev- 

eral important trades show a further gain. July 
closed with more activity in steel, copper, textiles, and 
hides and leather, among other commodities, and that 
month brought a distinct turn for the better in senti- 
ment. It is significant that the improved feeling 
extends even to lines where an increase in actual trans- 
actions is still delayed, the recent rapid rise in grain 
prices forming a basis for more optimism in business 
eircles generally. Some reaction from the highest levels 
has occurred in both wheat and corn, yet current prices 
are much above those of a few weeks ago and reports 
from the West, particularly, are of a more favorable 
tenor. With the enhanced buying power consequent 


-upon the strengthening of farmers’ financial position, 


there is a natural expectation of a larger movement of 
merchandise, and the placing of deferred orders ap- 
pears to have begun in some quarters. Purchasing 
chiefly for definitely-known needs continues to be the 
rule in all sections, but more disposition to anticipate 
probable future requirements is being shown by some 
interests, owing partly to the small available stocks of 
certain kinds of goods. The closer balance that exists 
now between production and consumption, due to the 
prolonged curtailment of output, is reflected in the 
stronger undertone of prices and Dun’s list of whole- 
sale quotations, for the third consecutive week, dis- 
closes a large excess of advances. This trend contrasts 
sharply with that of a year ago, when declines pre- 
dominated, and the present expansion of business and 
rise of prices mark an exception to the conditions that 
usually prevail at this season. 


The last two weeks of July, contrary to the usual 
experience during that period, were featured by de- 
eided activity in the stock market. For thirteen con- 
secutive days, sales exceeded a million shares, and the 
first day of August kept up the record of heavy trans- 
actions. Selling to take profits brought about price 
reaction this week, but more new high levels for the 
vear were reached, with Steel common especially 
prominent in the upward movement. Despite the 
recent pronounced increase in stock trading, money 
rates have continued on an exceptionally low basis, eall 


loans ruling at 2 per cent. on the Stock Exchange and 
at 144 per cent. outside of that institution. The chief 
development of interest in the money market, however, 
was the quoting of funds running to the middle of next 
March at 314 per cent. 


With fully six times as many advances as declines 
in Duwn’s list, the upward trend of wholesale prices 
this week was even more pronounced than was the case 
in the two immediately preceding weeks. The increases 
this week numbered 74, against only 12 reductions, 
and hides, cotton goods and wool were among the com- 
modities in which higher levels were reached. In view 
of the recent rapid rise, the reaction in speculative 
markets for grains and cotton was not surprising, profit- 
taking being general. Despite this liquidation, July 
closed with net gains for that month of 16c. a bushel 
in the September wheat option, 13c. in September 
corn and $20 a bale in October cotton. Comparing with 
the prices of a year ago, advances of 36c. in wheat, 
32¢. in corn and $38 in cotton are now shown. 


The betterment in steel trade conditions that began 
early in July has been extended, though reports from 
different sources agree that sentiment has improved 
faster than actual business. Yet demand is broadening 
eradually, and in certain instances there has been a 
gain in mill operations. The average rate of output 
for the whole industry is estimated at about 45 per cent. 
of capacity, and it seems not unlikely that the low point 
of the year has been passed. The financial report issued 
this week by the Steel Corporation was more favorable 
than had been generally expected, showing earnings of 
about $41,400,000 for the second quarter. While this is 
the smallest total of quarterly earnings since the first 
quarter of 1923, it is considered relatively large in view 
of the business reaction that has occurred during the 
present year. 


An extension of the gain in dry goods business marked 
the closing week of July, and the general outlook is 
more favorable. A larger demand for finished cloths, 
both for filling-in purposes and for future needs, has 
developed, while prices, especially for cottons, are ad- 
vaneing. One of the best features is the fact that there 
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are fewer cancellations of orders than usual, and it is 
believed that purchasing will be steadier for some time 
to come, as the prolonged restriction of output has 
caused a scarcity in several lines. The appreciably 
higher prices for various farm products have helped 
sentiment, visiting buyers from agricultural sections 
being much encouraged over the prospects for Fall, 
and many large retail clearance sales have been well 
patronized. Besides the improvement in domestic busi- 
ness, there has been a broadening of export trade in 
the cotton goods division. 


For fully a month, progressive strength has prevailed 
in hide markets, with prices rising an additional lc. 
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to le. this week. Demand has continued -active, espe- 
cially for domestic packer stock, and 15c. is now gen- 
erally asked for No. 1 native steers. Early in July, 
the quotation for this description was 12c., and the 
present price is on a par with that of a year ago. Con- 
ditions in hides not unnaturally find some reflection in 
the leather trade, where prices are firmer. A more 
ceneral inquiry for that commodity is reported, though 
the improvement Is irregular, and demand for footwear 
is increasing. The gain in that quarter is, however, 
eradual, and a number of factories making men’s shoes, 
which usually are well supplied with business at this 
season, now have comparatively few orders in hand. 





GENERAL BUSINESS CONDITIONS 





UNITED STATES 


BOSTON.—General trend of business is slowly toward 
improvement. Cotton textiles are advancing sharply. Per- 
cales are up a cent a yard, print cloths have advanced %4 of 
a cent and sheetings % a cent. Fall River sales total about 
150,000 pieces, which is the largest amount in six months 
and about double last week’s sales. Mills, as a rule, are 
accepting orders for spot delivery only. Commission houses 
are doing a normal business. Retail trade continues active. 
Cotton yarns have also advanced and sales are moderate. 
Wood prices are well maintained, but the market has been 
comparatively quiet during the week. Carpet wools are 
very slow. Worsted yarns have been moving freely, with 
prices tending upwards. 

The hide market is advancing, and sales are increasing. 
Patent leathers are active, and the majority of the large 
manufacturers are increasing operations. Building con- 
struction is well maintained as wholesalers are finding a 
slight improvement in their sales; prices have ceased to 
decline. Heavy building materials are moving fairly well, 
with prices steady. Hardwoods are more active. There is 
a better demand from both yards and manufacturers. Prices 
are firm, particularly on flooring. Newsprint is moving in 
normal volume, but stocks on hand are still above average. 
Writing and book papers are in fair demand, coarse papers 
are moving better, but prices continue steady. 

Wholesalers and manufacturers of jewelry are doing a 
satisfactory volume of business, but in comparison to the 
volume of last Summer, there is a noticeable decrease. Re- 
trenchment began in the Spring and has been gradual since; 
a decided upward trend is expected in the Fall, and stocks 
of fair amount are being carried in anticipation of it. Prices 
have remained fairly steady since the first of the year, with 
the exception of diamonds, which have fluctuated at times. 
Collections are rather poor. 

HARTFORD.—Industrial conditions are still depressed, 
though a recent survey in Hartford county shows manu- 
facturing to be 73 per cent. of normal. The policy kas 
been to buy only as required; manufactured stocks are at a 
minimum and increased activity will depend upon actual 
crders. Vacation periods for factory employees have been 
more general this year than formerly, many plants closing 
for two weeks during July or August. Retail business in 
the large stores has been fairly satisfactory, but smaller 
stores have suffered. 

Building operations have not slowed down to any extent. 
There has been nearly twice as many building permits 
granted this year as during the same period last year. 


Money is plentiful at low rates. The almost unprecedented 
drouth has seriously damaged the tobacco crop throughout 
Connecticut valley and, unless rains come immediately, it 
is estimated there will not be over 25 per cent. of a normal 
yield. 

NEW HAVEN.—Reports from various lines of retail 
trades fail to show any improvement and sales are below 
those for the corresponding period of 1923. Manufacturers 
in general are operating on short time, and no improvement 
has been noted during the past two or three months, but 
the general impression prevails that the Fall demand will 
bring an improved condition. At Waterbury, brass and 
copper mills have been operating on an average of four 
days a week, and while conditions have not yet changed, a 
recent slight increase in prices will doubtless stimulate the 
market. 

NEWARK.—Retail trade continues close to normal for 
this season of the year, with greater activity in lightweight 
wearing apparel, millinery and notions. Volume in all 
lines is well maintained, however, and is slightly ahead of 
that for 1923 at this time. Asa rule stocks of merchandise 
are low, a marked degree of conservatism marking the 
majority of purchases. 

There has been little change in building trades, operations 
continuing active, favored by open weather. Lumber and 
other materials are in good demand, with price ruling 
steady and deliveries prompt. Better orders are being 
received by machine shops and die makers, and a pronounced 
improvement is apparent in practically all trades. Col- 
lections are fair. 

PHILADELPHIA.—Reports of improvement are abun- 
dant in the local market, although business as a whole is 
still somewhat below normal. Spot deliveries for clothing 
have been quite infrequent all during July, and orders for 
Fall are somewhat small. In spite of some requests fo1 
delays of shipments and a few cancellations, manufacturers 
seem satisfied. The majority of cotton yarn sales made 
here during the week were for immediate stock, forward 
buying being nearly absent. During the week there were 
more inquiries for cotton yarns than for two months, in- 
dubitably due to recent advances in raw cotton prices. 

Manufacturers and dealers in leather and shoe goods re- 
port an increased interest in their merchandise, many 
retailers running to cover requirements in consequence of 
the general belief of higher prices. Hardware sales are 
fairly well maintained, prices are firm and collections fairly 
good. Plumbing and heating manufacturers find conditions 
improving, with a fair amount of business being done. 
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Building activities have declined about 25 per cent., as 
compared with those of this period last year, and builders 
expect a very gradual decline in prices. There have been 
slight decreases in costs of materials. Outlook for this 
industry for Fall is very bright. Production of lumber in 
Virginia and the Carolinas has been curtailed about 25 per 
cent. during the last three months, but prices have decreased 
only about 5 per cent. Demand from retailers, industrial 
plants and packing box makers is fair. Collections are fair. 

PITTSBURGH.—The situation here is still rather spotty; 
retail trade being in fair volume for this period, but not 
well distributed. In coal mining and manufacturing dis- 
tricts, purchasing power is at a low point. Collections are 
fair to slow. Ready-to-wear clothing is none too brisk, 
and clothing manufacturers are somewhat disappointed 
over the season, retailers finding it necessary to inaugurate 
clearance sales rather early. There are about the same 
number of wholesale groceries, but the average order is 
smaller. This makes business unsatisfactory, the overhead 
being practically the same. Canned goods futures are 
firmer, by reason of late crops in various localities and a 
shortage in some varieties. 

Mine and mill supply houses report this the dullest period 
in years and, as yet, no immediate signs of a recovery. 
Glass specialty factories are on a reduced schedule, in 
some cases down to 50 per cent. of capacity, as active buying 
of food containers is now about over. Building hardware 
is in fair demand; other descriptions are rather quiet. Re- 
duced prices of nuts, bolts and rivets have apparently not 
stirred up much new demand. Lumber is slightly easier for 
the cheaper grades, and buying is not well distributed; mine 
timbers are in poor request, and industrial consumption is 
not up to normal. Railroads, however, have been buying 
at a fair rate. 

Coal operators and brokers try to find encouragement in 
depleted stock piles with consumers; but actually, the market 
has not improved. Wage settlements have permitted some 
Hocking Valley mines to resume and comparatively cheap 
fuel depresses general values. Fairmont steam coal is re- 
ported available at $1.25 and mine run Pittsburgh steam 
is quoted at $1.50 to $1.75. High-grade gas coal commands 
$2 at mine. 

ST. LOUIS.—Demand for seasonal hot weather merchan- 
dise has improved and, although leading“interests are operat- 
ing on a five-day schedule, turnover is about normal for this 
season of the year. Number of visiting merchants in the 
market during the week was less than that of last, but 
number of orders increased. Because of conservative buying 
on the part of retailers, stocks of Summer goods to be 
carried over should be less than usual. Out-of-town mer- 
chants are now preparing for their semi-annual visit to all 
markets and, with the rapid rise in value of farm products 
optimistic sentiment is spreading. Business for the balance 
of the year should show a satisfactory increase, as more 
goods remain to be purchased by retailers, to supply normal 
requirements, than is usual at this time of the year. This, 
with the narrowing of margin of supplies it also causing 
merchants to show more interest in covering future needs. 
Advance in the cotton market has been met by an advance 
of the finished product; other textiles have taken on a 
better tone. 

Building hardware, electrical goods and plumbing supplies 
are in fairly good demand, on account of sustained activity 
in building operations, while machinery, tools and heavy 
hardware are about normal for this time of year. Local 
lumber situation is looked upon as better than for many 
months. Car materials are in a better demand, especially 
siding. Hardwood market is showing a slight improvement, 
furniture factories making more purchases than for several 
weeks. 

Unexpected turns taken in the wheat market, with wide 
fluctuations in prices, have had a tendency to further cur- 
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tail business in flour, most of the sales are in small lots, 
and practically all for immediate shipment. Interest in new 
flour continues small. It now seems certain that prices will 
be maintained on a higher basis than that ruling last season. 
Collections generally are satisfactory. 

BALTIMORE .—The evidently improving agricultural 
situation has engendered a more optimistic outlook here, 
as the sudden rise in the price of grains during July is 
expected to bring the farmer into the market again. Manu- 
facturing operations, however, are still lagging, and pro- 
ducers are disinclined to accumulate sizable stocks of fin- 
ished products. Iron and steel industries have been running 
parallel with the general trend nationally. Manufacturers 
of nails, tacks and several other small hardware articles 
report business better than that of last month, with a 
satisfactory outlook for the immediate future. Canners 
are busy, although some of the factories are not running 
to capacity. Can manufacturers are fairly well occupied; 
wooden box, crate and shook manufacturers are active. 

Meat-packing establishments are doing as well as last 
month, although business is slightly below that of the cor- 
responding period of last year. Candy manufacturers re- 
port trade to be somewhat slow, stamping and enamelling 
companies are working on short time, and dry goods trade 
complains of scarcity of orders for Fall shipment. Special 
retail clothing sales have been somewhat of a disappoint- 
ment. Undergarment factories are running on a 70 per 
cent. basis, and ladies’ garments group is now materially 
hampered by an unsettled strike. Drug and chemical houses 
are experiencing a period of quiesence. Wholesale cigar 
and tobacco houses are doing fairly well, but leaf houses 
report quiet conditions, with fairly stabilized prices. 

Port business continued to boom last week. Imports 
reached a high mark for the year, with a total of $3,247,649, 
and exports reached $1,208,948. The free import list, which 
was composed largely of raw materials, included shipments 
of crude oil, woodpulp, Philippine sugar and coffee. Exports 
consisted largely of copper, tobacco, steel, grain and auto- 
mobiles. 


RICHMOND.—Prospects are regarded as favorable here 
for a good volume of business in a variety of lines, both 
wholesale and retail, later in the year; but at this time con- 
ditions are regarded as quiet. Dry goods and notions are 
in fair demand, both wholesale and retail. Some price ad- 
vances are expected in cotton goods, as a result of recent 
higher quotations for raw materials. Shoes are moving 
slowly, and a number of special sales are in progress in 
order to move stocks. Trunks and bags are quiet, with 
factories in this section operating only on part time. Hard- 
ware and farm machinery and equipment are in limited 
request, with a resulting price weakening. 

Fresh fruit and produce are abundant in supply and of 
good quality, with demand fair and prices tending down- 
ward. Peanuts are in moderate request, though recent ad- 
verse crop reports have had the effect of causing prices to 
advance from lic. to 1%c. per pound. Corn has been making 
encouraging progress the last few weeks, though the acreage 
is greatly reduced, on account of excessive rains during 
planting time. 


CHICAGO.—More confidence is imparted to the business 
situation this week by improved agricultural outlook and 
strength shown in the stock market. Grain receipts, notably 
wheat, are substantially less than those in the same period 
a year ago, due to lateness of the harvest, but prices retain 
the advances made recently, which are at levels sufficient 
tc give the immediate outlook a most cheerful aspect. Hog 
prices on Monday rose to $10.60 per hundredweight, which 
is the highest since September, 1922. Receipts were un- 
usually light, but the price was sustained in Tuesday’s 
trading, with even slight advances. Cattle prices are also 
higher. In manufacturing and mercantile circles there is a 
better feeling all along the line. 
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Steel operations in this district have not broadened any 
during the week, but the building industry continues to make 
good demands on mills for structural shapes. Railroad 
buying, while more or less spasmodic, shows signs of in- 
creasing. Many orders have been placed for materials used 
in track maintenance and inquiry is out this week for one 
thousand cars which is expected to crystallize into something 
definite. 

Reports from the lumber districts show steady production 
by the mills, with demand absorbing the product, and prices 
are getting firmer. July furniture sales were better at- 
tended than those in January, and more business was 
booked, especially by makers of medium-priced furniture. 
Industry is now covering Fall requirements for lumber, 
which is reflected in an increase of $1.50 to $2.00 per 
thousand, in price of red gum. Oak flooring people are 
taking advantage of the present low market to cover their 
needs, which are slightly less than they were a year ago. 

In wholesale markets, there is more activity this week 
than there has been for a long time. Visiting merchants 
are in the city in unusually large numbers, partly because 
of the retail merchants’ convention, but principally because 
of improved outlook for business this Fall and their desire 
to cover their needs for merchandise. Groceries sales con- 
tinue to run slightly ahead of those of last year, and the 
demand for food products of all kinds continues good, with 
prices firm. Produce markets are easy. Butter production 
has been unusually large on account of splendid condition 
of pastures; heavy receipts have forced prices downward. 
Egg market is in better shape than it has been for years, 
with cold storage receipts so much under those of a year ago 
that prices are steady. Spot prices are 27%c., with 
December options 33%c. to 33%c. Collections are fair, 
and money is easy. 

CINCINNATI.—There is evidence of an improved tone 
in some lines of trade. This is not reflected as yet in any 
actual gains, but confidence is expressed that there will be 
a noticeable improvement in business as the year advances. 
Manufacturers of shoes have booked considerably more 
business during the past few weeks than for some previous 
time. Retailers are said to be releasing a good portion of 
their deferred Fall requirements, and factories in this line 
are operating to about 75 per cent. of normal production. 

Mill, mine and factory supplies, continue to be in slow 
demand with consumers buying only as needs become im- 
perative. Machine tool and allied lines are slow and in- 
dustrial plants in general are on a part time basis, with 
reduced working forces. Building operations have remained 
fairly active in the case of old contracts, although there 
appears to be a surplus of some classes of skilled labor. 

Retail trade, particularly in children and women’s wear, 
is fairly active and men’s furnishings also show satisfactory 
improvement, in contrast with clothing which is still con- 
siderably backward. In the jobbing dry goods district, 
numerous small purchases for immediate needs seems to be 
the only outstanding feature with regard to a situation 
which in other respects is decidedly slow. Merchants show 
little disposition to anticipate their Fall or Winter require- 
ments, although prices are firm and some advances are not 
improbable. 

CLEVELAND.—Trade this week has presented more 
favorable conditions than have existed during the past few 
weeks, there being a noted improvement in the wholesale 
market, although orders, as a general thing, are in moderate 
amounts. Small retail merchants still indicate a preference 
for buying immediate requirements only. Inquiry indicates 
a better feeling towards Fall trade in many lines. Dry 
goods, woolens and other textiles have taken on a firmer tone 
and reports indicate that stocks of merchandise on the 
shelves are well reduced. Most Summer lines of goods are 
well cleaned up. It is understood that there have been 
some heavy stocks, such as men’s overcoatings and women’s 
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cloaks carried over from last Winter, but despite this, there 
is satisfactory outlook in the wearing apparel trades for 
Fall and Winter. Manufacturers in these lines are busy to 
about normal volume on future orders. Boot and shoe, 
millinery, knit goods, hats and caps, jewelry and notions 
and furniture trades have about passed the Summer lull 
and are more lively. 

Hardware, particularly in building and mechanics’ 
tool lines, electrical goods, plumbing supplies and farm 
equipment are experiencing satisfactory trade conditions. 
Building operations in general continue quite brisk, with the 
construction of homesteads taking the lead. Lumber, brick, 
cement, roofings, paint, varnish and wallpaper and other 
accessories are accordingly holding up well. Prices in 
practically all lines have held steady throughout the Sum- 
mer. Some improvement is noted in the metal industries, 
the general capacity of operations being about two-thirds 
of normal, and iron ore and coal trades are about in same 
proportion. Most of the coal supply is being absorbed by 
the lake trade. Pig iron market has been quite dull, but 
furnaces are reporting some increased production in the face 
of better demand. The food market continues very active 
and prices are steady. Collections in most lines remain 
somewhat backward. 


DETROIT.—Present improvement manifested in local 
retail trade conditions is attributable primarily to more 
seasonable weather conditions. Sluggish stocks are being 
moved with more freedom, under the stimulus of extensive 
advertising and at cut prices. Lightweight apparel, sport 
and vacation goods are in fairly good demand, and depart- 
ment and large retail stores report a more satisfactory turn- 
over. Local wholesalers and jobbers find customers’ buying 
still of a spot character, with individual orders also smaller 
and no particular interest shown in future commitments of 
sizable volume. 

Industrial conditions remain much the same as for several 
weeks past, with factories marking time or working on re- 
stricted schedules. General revival is not anticipated before 
early Fall, although conditions may show some improvement 
within the next sixty days. Building is still quite active. 
A conservative tone is evidenced in banking circles, but a 
slightly more optimistic view is expressed. Collections con- 
tinue fair. 


MILWAUKEE .—Condition of building industry in this 
district is good. There is a plentiful supply of labor and 
a sufficiently large number of contracts to keep all hands 
employed. The present wage scale is above that of a year 
ago, there having been several increases lately. There are 
several large office buildings, numerous apartment houses 
and the average number of dwellings now under construction, 
but industrial construction is light. 

Demand for lumber and building material continues to 
equal the supply, and dealers are doing a good business, 
although they are not buying heavily. Production is re- 
ported to be normal, with some likelihood of an advance in 
prices in evidence. Stave market is restricted, and demand 
is light; production is low, but prices continue unchanged. 


ST. PAUL.—Seasonable weather continues to stimulate 
retail demand for Summer wearing apparel, and this class 
of merchandise is also being moved through well-adver- 
tised clearance sales. Wholesalers in dry goods and notions 
report a somewhat better immediate business during the 
past two weeks, but volume is not equal to that of a year 
ago. Buying of Fall and Winter merchandise has also been 
delayed, but prices are advancing, and there is now a ten- 
dency on the part of the dealer to place orders for larger 
quantities than for several weeks previous. Wholesalers 
and manufacturers in footwear report that there has been 
a slight betterment, both in immediate and future business 
and sales compare favorably with those of a year ago. 

Current trade in wholesale men’s furnishings, clothing 
etc., continues only fair. Distributors of wholesale hardware 
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and butcher tools report that there has been a slight in- 
crease in volume during the past two weeks, and sales at 
present are just a little better than they were a year ago. 
Manufacturers of harness and saddlery report an immediate 
business that is better than that of this period a year ago, 
but orders for Fall and Winter delivery are coming in 
slowly. Groceries and foodstuffs are moving in a steady 
satisfactory manner. There is a fair movement in drugs, 
chemicals and oils. Weather has continued favorable to 
growing crops, which at this time are in a good condition 
throughout the Middlewest. 

KANSAS CITY.—Wholesale dealers are in a cheerful 
mood. Business continues improving slowly, with best re- 
sults coming from western edge of the territory. Col- 
lections have been improving, and everything tends to make 
August a good month generally. Current orders are in 
good volume with futures encouraging. 

Drug and grocery distribution is moving along well. 
Summer items in dry goods are active, and movement is 
better sustained than during the same period of last year, 
with prices steady. Oil tank equipment trade is fair. Work 
clothing factories report an increase over last week’s out- 
put. Flour mills made 110,000 barrels last week, 74 per 
cent. capacity, compared with 94 per cent. a year ago. 

OMAHA.—Business conditions in this territory have 
shown somewhat of an improvement during the past thirty 
days, the upward trend being primarily due to changed con- 
ditions in agricultural districts. Wheat crop in Nebraska 
is practically all cut, and threshing has been under way for 
several weeks. Yield per acre is said to be good and quality 
is good, but acreage is smaller than that planted in 1923. 
Price shows an improvement of about 20c., as compared 
with that obtained last year. Growing corn has improved 
considerably since the June report, and prospects now are 
for a crop that will be about 70 per cent. of last year’s, which 
was a banner one. This shortage, however, is more than 
offset by an improvement in price. 

Hog market has been showing an upward trend, in face 
of heavy receipts. Those in close touch with the market be- 
lieve that there will be a substantial improvement in hog 
prices between now and Fall. Hay crop in northern 
Nebraska is better than the average, and sugar beet crop 
in western Nebraska, in the irrigated district, is reported 
favorable. 

SAN FRANCISCO.—Local wholesale and retail business 
are showing some improvement. Though immediate business 
in some lines continues rather quiet, orders for Fall delivery 
are encouraging and indicate confidence in an éarly return 
of better conditions. Women’s and children’s wearing ap- 
parel, knit goods and sport outfits for Summer are moving 
well, while men’s clothing, furnishings and shoes are rather 
show. 

Active building of houses, store and manufacturing plants 
lends support to the hardware, plumbing and electrical lines, 
and volume of sales is about on a par with that of last year. 
Fruit and truck crops generally are turning out well, espe- 
cially where water has been available, and good prices are 
being received. Carload shipments of peaches, plums, pears 
and other fruits are going forward, and vineyards are gen- 
erally in good shape, the market being favorable for raisins 
and wine grapes. Better prices prevailing for grain has 
helped general market for stocks. 

LOS ANGELES.—Business trend generally continues to 
show improvement and a spirit of confidence in future 
averages. These are strengthened by a revision of crop 
prospects for the better, notably in the case of deciduous 
fruits, latest indications. being, that while the crop may 
perhaps be smaller, the qualities and returns will probably 
be so much better, the “net” will show no reduction from 
that of last year. 

Much activity is noted in retail lines and successful 
efforts are apparently being made to attract business and 


DUN’S REVIEW 7 


keep it up to standard, even during the usually slack Sum- 
mer months. Large distributors of agricultural implements 
and farm machinery of various kinds, leather belting, 
envelope makers, window glass, display-store fixtures and 
decorations, clothing and similar lines are gratified with 
sales and collection totals. 

Since January, 1924, many new industries have come to 
Los Angeles and a comparison of its census from 11,093 
in 1880; 50,395 in 1890; 102,479 in 1900; 319,198 in 1910; 
576,673 in 1920 to its safely estimated present population 
of over 1,000,000, with relative increases in Southern Cali- 
fornia as a whole, will give a fair idea of what may be 
expected from this section in constant material development 
of many kinds. 


PORTLAND.—tThere is a more optimistic feeling in 
jobbing circles, resulting from the marked improvement in 
the farming situation. There has been no material expan- 
sion yet in the volume of orders, but all signs point to a 
larger Fall trade with the agricultural districts than was 
the case last year. The city demand is also expected to 
be better. Retail trade is as good as usual in the midst of 
the vacation season. 

The most encouraging feature of the lumber industry is 
the stiffening of prices, which have had an advance of $1 to 
$2 a thousand on the principal grades, as a result of stronger 
demand. For the fifth consecutive week sales have ex- 
ceeded production. West Coast mills during the past week 
cut 74,523,162 feet and booked orders for 95,503,723 feet. 
Forty-seven per cent. of the sales were for water delivery, 
of which 31,598,650 feet will go to domestic ports and 
12,755,976 feet will be exported. Shipments for the week 
were 92,165,556 feet. Unfilled cargo orders amount to 
178,435,873 feet, an increase of 2,311,314 feet during the 
week. Unfilled rail orders are for 3,279 cars, an increase 
of 49 cars. 

Wheat prices have climbed rapidly, passing $1.50 a bushel 
for the best milling grades for the first time since 1922. 
The rise is not only a reflection of the Eastern advances, 
but is also due to the light crop in this section and the 
active export and coast demand for wheat and flour. 
Farmers still hold a good carryover from last year’s crop, 
but are slow sellers. Harvest is general, with weather 
conditions ideal. Quality of the new crop is in the main 
satisfactory. Barley and oats prices have also advanced 
sharply. Apple buyers are in the field, and have made a 
number of good-sized contracts for Fall and Winter 
varieties. Dry weather is causing some dropping of fruit. 
Prunes are also dropping and, in some sections, will be 
small, but irrigated fruit is sizing well. 


SEATTLE.—Lumber orders are now being accepted by 
Seattle mills in excess of weekly production, accumulated 
stocks being drawn upon to fill shipments, and building cor- 
struction 1s being maintained at a rate equal to that for the 
like period of last year, continuing despite slumps in other 
lines. July business volume has evidenced the pick-up 
expected to be increased as the last half of the year advances. 
Record for the year so far in bank clearings is $57,000,000 
ahead of that of last year. In construction, it is $2,000,000 
ahead, and in real estate transfers $1,000,000. 

The tourist trade has become a source of revenue at an 
otherwise off-season period. That trade this year is 12 
per cent. greater than it was in 1922, and about equal to 
that of last year. Boat travel to Seattle is 10 per cent. 
heavier now than it was a year ago; train travel is about 
the same, and automobile travel is fast cutting down a de- 
crease of 35 per cent. shown earlier in the season. 

Fir lumber mills, combined for exploitation, have been 
acquitted without prejudice of a federal charge of main- 
taining prices. Alaskan exports through Seattle for June 
made about the record of the month previous, some one and 
a half million dollars. The total is not equal to that for 
the like month of the year previous. 
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CLOTHING INDUSTRY SHOWS LESSENED ACTIVITY 





Few Gains in Production and Many Declines in Distribution During Seven-Month 
Period—Demand for Infants’ Wear Well Sustained 


BOSTON—Wholesalers and dealers in men’s and boys’ 
clothing have had a poor year to date. There is a con- 
siderable decrease, compared to volume of business trans- 
acted a year ago. One wholesaler reports that his business 
kas fallen off 85 per cent. Materials of high quality have 
not changed in price, while those of the medium and cheaper 
grades have fallen a little. There is a 35 per cent. decrease 
of stocks on hand. Collections are a little slower than they 
were last year. Numerous orders are being placed, but the 
amounts of each one are small. 

Manufacturers of children’s garments are doing 50 per 
cent. of the volume of business done at this period last year. 
Prices of Summer materials have decreased, while heavy 
materials remain the same. Moderate stocks are being 
carried, with the exception of several houses that anticipate 
a good Fall demand. Orders have been coming in small 
amounts, mostly for immediate delivery. Collections are 
slow, averaging ninety days. 

Cloak and suit manufacturers have had a dull year. 
ness has fallen off 20 per cent. July proved to be a poor 
month, contrary to expectations. Prices remain practically 
the same. Stocks are lower but the percentage is small. 
A few styles and grades of materials are expected to create 
a normal demand. There is very little advanced business 
being done, due principally to a lack of speculation of 
buyers. Collections average thirty days slower than was 
the case last year. 


PHILADELPHIA.—Although quite a few manufacturers 
of men’s and boys’ clothing in this district report decreases 
in output since the first of the year of from 20 to 25 per 
cent., when production figures for the entire seven months 
are compared with those for the same period of 1923, actual 
decrease has not been so great. In fact, certain clothing 
specialists report sale increases, one as much as 100 per 
cent., with prices 5 per cent. higher than those quoted last 
year. In the majority of cases, however, prices have re- 
mained stationary. Outlook is more hopeful, in view of 
better crop prospects that have developed during the last 
three weeks. 

Manufacturers of infants’ wear find business running 
about on a parallel with that of the first seven months of 
last year. Fall orders, however, are not so numerous, but 
as the season has been so late, the decreases shown so far are 
expected to be made up during August. No important price 
changes are anticipated. 


ROCHESTER.—Only men’s clothing is made here and 
reports from most manufacturers show that volume of 
business is larger than at this time a year ago. Some show 
a falling off since January 1, and a few have failed to 
equal the output for the first six months of 1923. Prices 
in most instances are a little lower than those ruling last 
Summer. Collections are fair, and prospects for the future 
are moderately good. Many manufacturers feel very san- 
guine about the outlook for early Fall trade. 


ST. LOUIS.—There has been a slight decrease here in 
the manufacture of men’s and boys’ clothing, the most 
reliable estimates placing the output at 8 to 10 per cent. 
under that of a year ago. There has been no overproduction, 
however, and no declines in distribution during the Spring 
season. Ccol, rainy weather retarded the early sale of 
lightweight clothing, but this has been overcome lately by 
vigorous selling campaigns offering large price concessions. 
Sales for Fall have been quite satisfactory, except in certain 
rural districts, and a heavy market, or house trade, is 
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anticipated, as retailers are not overstocked and crop con- 
ditions in the territory covered by jobbers here are bright. 
Prices are said to be fairly well balanced. Money is very 
plentiful and cheap, and collections have been good. 

This city has become an important distributing point for 
infants’ wear. The increase in sales in 1923 was 50 per 
cent. above the volume in 1922, and during the first six 
months of the current year sales have been 23 per cent. 
above those during the same period last year, with general 
conditions less favorable. Merchants all over the West are 
paying more attention to infants’ wear. 

There has been a slight increase in the manufacture of 
dresses here recently. Prices, however, are about the same 
as those ruling last season. An exceptionally goud year for 
dresses is looked for, but there may be a shortage of mer- 
chandise as mills making material are now operating only 
half time. 


CHICAGO.—Production and distribution of men’s cloth- 
ing during the first six months of the year fell below the 
record set down for the same months of 1923, and Fall 
orders reveal the same unfavorable decline. Manufacturers 
are making but little for stock, as retailers’ orders give no 
indication of an early increase. Sales of infants’ wear seem 
to hold quite firmly to the volume of 1923 and are expected 
to continued steady during the balance of the year. 

Sales of cloaks and suits during the first six months fell 
behind those during the same period last year. As retailers 
are holding off, apparently, until the season opens and style 
preferences have become established, manufacturers are 
cutting up very little for stock. Collections in all branches 
of the clothing industry are reported slow. 


CINCINNATI.—In practically all branches of the cloth- 
ing industry trade has shown no appreciable improvement 
from the restricted volume of business which has prevailed 
throughout the year. However, a somewhat better feeling 
is apparent, as a result of encouraging reports from certain 
agricultural districts where good crops and increased grain 
prices are expected to stimulate Fall purchases. Generally 
speaking, retailers have bought sparingly for the coming 
season’s requirements, and advance bookings aggregate con- 
siderably less, when compared with those for this period 
a year ago. Conditions in the business of boys’ clothing are 
practically identical with those existing in men’s wear. 
Trade continues to be backward and there is shown a strong 
tendency toward conservatism, all departments of the trade 
seeming to be marking time. 

A slightly better situation is apparent in women’s wear, 
although trade likewise is behind last year’s volume, and 
merchants adhere to the policy of limiting commitments to 
actual needs. There is practically no demand for suits, as 
coats and dresses have the popular call for Fall. While 
concessions are not unusual, prices have been fairly well 
maintained, despite the slow trade movement. Consider- 
able complaint is heard concerning collections. 


CLEVELAND.—There has been a considerable falling 
off in volume of business done in the clothing and cloak 
trades this season, as compared with that of a year ago. 
Trade held up fairly well during Spring, but there has 
been a sudden falling off in demand from manufacturer and 
jobber. Retailers have pretty generally cleaned up their 
current stock, and it is reported that volume of merchandise 
on shelves is at low ebb. The decline in trade is believed 


(Continued on page 13) 
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LOW MONEY RATES MAINTAINED 


Call Loans Held at 2 Per Cent., with Easier 


Tendency in Longer Maturities 





ONEY on call was again maintained at 2 per cent. up 

to and including Thursday’s renewal and early loaning 
rates. While August is not one of the heaviest dividend- 
paying months, yet the demands from banking sources to 
meet these requirements are fairly large and that the low 
rate was maintained indicates the abundance of funds avail- 
able for loaning purposes. Outside the Stock Exchange, loans 
were again reported as low as 1% per cent. on gilt-edged 
collateral. A feature of the money market was the reported 
placing of loans running up to March 15 next at. 3% per 
cent. This rate was bid for accommodation covering an 
eight-month period, but bankers appeared to be unwilling 
to make loans for maturities of that length at under 3% 
per cent. The quoted rates for time money were 2% to 2% 
per cent. for sixty to ninety days, and 3 to 3% per cent. for 
four, five and six months. Commercial paper was quoted at 
3% to 3% per cent. for the best names, and at 3% per cent. 
for others less prime. 

The foreign exchange market reflected this week the dead- 
locked condition existing with regard to the German repara- 
tions question. There was considerable irregularity in the 
movement of rates and a tendency among speculators to 
withhold commitments, pending a clearer political situation 
abroad. Demand sterling moved up and down within a 
range of % of a point during most of the week. French 
francs were particularly heavy about mid-week. Swiss 
francs made a new high record for the year. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.39% 4.39, 4.39% 4.391 4.40% 4,41 
Sterling, cables... 4.40 4.3913 4.40% 4.39¢3 4.40% 4.41% 
Paris, checks..... 5.08% 5.07% 5.06% 5.01% 5.08% 5.14% 
Paris, cables..... 5.09% 5.08% 5.0714 5.02% i 5.15 
Antwerp, checks.. 4.59 4.58 4.57 4.53% 4.56% 4.65 
Antwerp, cables.. 4.60 4.59 4.58 4.54% 4.5 4.65% 
Lire, checks...... 4.32 4.32% 4.324% 4.32% 4 34% 4.33 
Lire, cables...... 4.33 4.33 4.383% 4.33%, 4.3 4.33% 
Swiss, checks . 18,40 18.38 18.43 18.51 18. 59 18.58 
Swiss, cables.... 18.41 18.39 18.44 18.52 18.61 18,60 
Guilders, checks... 38.16 38.15 38.1% 38.15 38.17 38.20 
Guilders, cabies.. 38.20 38.19 38.23 38,19 88.21 38.2 
Pesetas, checks... 13.38 13.34% 13.35 13,31 13,32 13.35 
Pesetas. cables... 13.40 13.36% 13.37 138.33 13.34 13,37 
Denmark, checks.. 16.16 16.10% 16,12 16.10 16.10 16.10 
Denmark, cables.. 16.20 16.14% 16,16 16.14 16,12 16,12 
Sweden, checks... 26.60% 26.58 26.59 26.58% 26.61 26.58 
Sweden, cables... 26.64% 26.62 26.53 26.62 26.63 26.61 
Norway, checks... 13,44 18.51 18.57 13.55 13,52 13.57 
Norway, eables... 13.48 13.55 18.61 13.59 13.54 13.59 
Montreal, demand. 99.31 99.75 99.75 99.75 99.75 99.75 
Argentina, demand 32.74 32.88 32.98 32.86 32.86 82.87 
Brazil, demand. 9.68 10,02 10,07 9.85 9.40 9.80 
Chili, demand. 10.00 10,00 9.88 9.86 9.80 10.00 
Uruguay, demand. 76.39 76.28 76.34 76.92 77.00 77.00 





Money Conditions Elsewhere 


Boston.—Money rates are tending slightly lower. Call money is 
quoted at 3 per cent. to 3% per cent., while most commercial] loans 
are being made at around 5 per cent. Commercial paper is quoted 
at 3% to 3% per cent. 


St. Louis.—Demand on the part of commercial borrowers has picked 
up slightly, but is still under normal for this season of the year. 
There is continued good demand for agricultural and live stock pur- 
poses. Commercial paper is quoted at from 3% to 4 per cent., and 
bank loans from 5 to 6 per cent. Investment demand is good. 


Richmond.—Demand for money is holding up well and deposits are 
in good volume. Loans are to be secured on good security at 6 per 
cent. and on less favorable paper at 7 per cent. 


Cincinnati.—Money conditions continue to be easy, with com- 
paratively light demand for commercial and industrial purposes. 


Rates are ruling at 5 to 5% per cent., with the former obtainable 
on good collateral. 


Cleveland.—There has been further indication of easier conditions 
in the money market, demand for loans being for the most part re- 
stricted to small amounts and short terms. sorrowing for agricul- 
turai demands probably has preference over strictly mercantile and 
industrial loans. Rates of interest fluctuate little from the focus 
of 5 per cent. 
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Milwaukee—Money in connection with building operations is 
somewhat tight. Building and loan associations are experiencing a 
heavy demand for loans, with a limited supply of funds. Average 
rate of interest is 6 per cent. 


Kansas City—Commercial bank deposits have held steady, but 
country bank deposits have increased. Local demand for money 
from seasonal borrowers is fair. Rates continue at from 5 to 6 per 
cent. 


Duluth.—There are ample funds available at favorable rates for 
solvent borrowers. 


Los Angeles.——Banking conditions are reported in sound shape, as 
usual, with money showing signs of finding more employment along 
safe lines. 





Large Bank Clearings Reported 
HE effect of the unusual activity in the stock market 
again appears in bank clearings this week, an aggregate 
of $7,263,567,000 being reported by leading cities of the 
United States. This amount exceeds that of a year ago by 
11.9 per cent., but the gain is due to an increase of 19.1 per 
cent. at New York City, which had clearings of $4,619,000,- 
000. At points outside of the metropolis, this week’s total 
of $2,644,567,000 is 1.2 per cent. larger than that of a year 
ago, Boston, Dallas and Minneapolis showing the most pro- 
nounced gains, ranging from 17.8 per cent. at Minneapolis 
te 29.2 per cent. at Boston. 
Figures for the week and average daily bank clearings 
for July, and for preceding months, are compared herewith 
for three years: 








Week Wee k Per Week Per 

July 31, 1924 Aug. 2, 1923 Cent. Aug. 3, 1922 Cent. 

fjoston .... $416.396,000 $329,221, 000 +29.2 $306,000,000 +36.1 
Buffalo .... 36,307,000 5,067,000 —19,4 37,505,000 — 3.2 
Philadelphia. 467,000,000 439° 000, 000 + 6.4 440,000,000 + 6.1 
Pittsburgh 146, 158,000 148,161,000 — 5.4 Poa 
Baltimore .. 79,301,000 94.943,000 —16.5 103. "957, 000 —23.7 
Atlanta .... *43,000,060 41,621,000 + 3.3 37,488,000 +14.7 
Louisville .. 26,936,000 25,109,000 + 7.3 24,223,000 +11.2 
New Orleans 47,172,000 43, 902,000 + 7.4 39,499,000 +194 
Dallas , 28,992,000 22,595,000 +28.3 21,500,000 +34.8 
Chieago .... 554,450,000 *586, 000, 000 — 5.4 533,449,000 + 3.9 
Detroit .. 118,977,000 115,679,000 + 2.9 119,138,000 + 8.0 
Cleveland 2963. 000 107,751,000 —13.7 89,130,000 + 4.3 
Cincinnati 54,361,000 58,448,000 — 7.0 60,500,000 —10.1 
Minneapolis... 60, 439.000 59,380,000 +17.8 60,211,000 + 0.4 
Kansas City. 121,053,000 27,112,000 —- 4.8 124,271,000 — 2.6 
Omaha ... 33,740,000 34,917,000 — 3.4 36,516,000 — 7.6 
Los Angeles. 116,735,000 124,912,000 — 6.5 92,458,000 -+26.2 
San Francisco 143,500,000 150,600,000 — 4.7 124.500,000 +15.3 
Seattle r 32,700,000 34,575,000 — 5.4 30,686,000 + 6.6 
Portland ... 30,387,000 31,994,000 — 5.0 28,515,000 + 6.6 
i - ¥7+919,000'000 $2,613,996,000 + 1.2 $2,300,546,000 7 .... 

New York.. 4.619,000,000 3,878,000,000 -+19.1 4,526,600,000 + 2.0 








Total All... $7,263,567,000 $6,491,996,000 +11.9 $6,827,146,000 f .... 


Average Daily: 


July to date. $1,286,851,000 $1,153,832,000 $1,251,581,000 


+11.5 t cece 
June ...+- . 1,285,374.000 1,217,901,000 + 5.5 1,154,920,000 ¢ .... 
May ......- 1,196,000,000 1,205,350,000 — 0.4 1, 165, 412,000 + 2.6 
April ...... 1, 226, 468, 0VvO0 1,214,677,000+ 1.0 1, 187,044,000 T 7.9 
First Quarter 1,282 024, '000 1,247,097,000 + 2.8 1, 085,883,000 18.1 


*Estimated ¢Percentage not given as Pittsburgh report is omitted. 





Record of Week’s Failures 


A BETTER showing is made by failures in the United 

States this week, the number being 352. This is 47 less 
than the number last week, though it is 37 more than the 
total of a year ago. Of this week’s defaults, 188 had 
liabilities of $5,000 or more in each case, against 200 similar 
failures last week and 179 in this week of 1928. 

The number of Canadian defaults this week is again at a 
relatively low level, the total being 33, which is five less 
than was reported last week and 31 less than the number 
a year ago. 
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IMPROVEMENT IN STEEL TRADE 


Moderate Increase in New Business Reported, 
but Prices Continue Irregular 





N improvement in sentiment in the steel industry is 
more apparent, but as yet it is not supported by any 
large increase in new business. Unfilled orders have fallen 
to a very low point and operating schedules, on the average, 
are barely 50 per cent. with some mills unable to maintain 
this level. Several good-sized contracts have been let for 
structural material, and line pipe specifications have in- 
creased. Higher prices for agricultural products strengthen 
the view that wire goods and some other lines may be in 
better demand in the Northwest this Fall. 

Prices on finished steel have not regained firmess, and 
buyers are guided by the concessions available. In some 
cases, quotations have not been fully tested and remain 
nominally unchanged. Plates and structural shapes, here- 
tofore at $2.15, Pittsburgh, have been named as low as $2, 
and wire products have lost $1 to $3 per ton from recent 
figures. Merchant iron pipe has held up fairly well, as 
construction work absorbs considerable of standard sizes, 
but manufacturers now note a slackening in this line. Buy- 
ing of standard steel pipe is of a current character and 
mostly to round out stocks. Strip steel and other specialties 
remain quiet, and new orders for sheets represent price 
concessions, particularly on automobile stock. 

For basic steel-making materials and semi-finished steel, 
demand is insufficient to develop strength, and pig iron and 
coke markets remain comparatively dull. Foundry coke is 
being bought sparingly, but the supply is fully equal to the 
demand. This grade is quoted at $4.25 and $4.50 and the 
furnace grade at $2.75 and $3, at oven, Connellsville district. 
Basic pig iron is quoted at $19 and $19.50, Valley, Bessemer 
at around $20.50, Valley, and No. 2 foundry at $19.50, Valley. 
With heavy melting steel scrap at $18 and $18.50, Pittsburgh 
delivery, the usual spread as compared with pig iron is 
absent, and a change would not be unexpected. At Chicago, 
heavy melting steel is quoted at about $15.50. 





Steel Corporation’s Financial Report.— he report of 
the United States Steel Corporation for the second quarter of 1924 
was made public this week, and showed earnings of $41,381,039. This 
compares with a total of about $50,000,000 for the first quarter, and 
represents the smallest quarterly earnings since the first quarter of 
last year. The report was, however, rather better than had been 
generally expected, and an extra dividend of 50c. a share on the 
common stock was declared. as was the case in the first quarter of 
this year and the third and fourth quarters of 1923. 

Earnings of the United States Steel Corporation for the first and 
second quarters of 1924 and for each quarter of the three preceding 
years follow: 














Quarters. 1924. 1923. 922. 1921. 
 ceawus $50,075,445 $34,780,069 $19,339,985 $32,286,722 
Second 41,381,039 47,858,181 27,286,945 21,892,016 
ET ae ea 47.053.680 27,468,339 18,918,058 
eee ee 49,958,980 27,552,392 19,612,033 

SE ia Ga <bean es $179,650,910 $101,647,671 $92,708,827 





Midsummer Quiet at Montreal 

MONTREAL.—Although mid-summer quiet marks opera- 
tions in most wholesale houses and industrial plants, dis- 
tribution of groceries continues fair, with an active request 
for sugars at prices,fairly steady, on the basis of $9.75 for 
standard granulated. Quotations for the new pack of 
British Columbia salmon have just been issued, and are 
somewhat lower than they were last year. Wholesalers of 
dry goods report light business, as do manufacturers of 
general clothing and fur goods. Some boot and shoe manu- 
facturers are moderately busy on orders for immediate 
delivery. Leather prices are firmer, owing to advances in 
hides, and tanners decline to contract ahead. Owing to 
recent rains there is a marked improvement in field and 
garden crops. 
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DECIDED STRENGTH IN HIDES 


All Markets Advancing Steadily, with Domes- 
tic Packer Stock Especially Buoyant 


XCEPTIONAL strength continues to characterize hide 

markets, with domestic packers leading. Some large 
advances have again been paid, particularly for native stock. 
Whereas increases of %c. between sales formerly prevailed, 
some varieties have risen le. per pound on additional trad- 
ing. July heavy native cows sold up to 13%c. and lights 
up to 13c. Packers held native steers at a full 1c. increase, 
but accepted %c. advance on these, though 15c. is now 
generally asked. Buyers have not paid an additional ‘ce. 
increase demanded for branded varieties. 

Country hides steadily reflect the strength of packers. 
Aside from a good call for extremes from domestic tanners, 
however, heavier-weight hides are a slow end. While 50- 
pound and up hides are naturally higher, owing to the sharp 
advances throughout the general market, yet the spread 
between extremes and heavier-weights is constantly widen- 
ing. Good extremes are quoted at from 12c. to 12%c., 
against 50-pound and up at 9c. paid and 10c. asked. 

In foreign hides, frigorificos continue to advance. Latest 
sales of Argentine steers were at $39, equivalent to 14%c. 
ce. &f. per pound, and cows sold up to $33, or about 12%c. 
Supplies are closely sold up to production. 

Calfskins, West and East, are in some call, but in no 
such active demand as are hides. The market is firm to a 
shade stronger. Chicago city calf sold at the full asking 
price of 20c. New York City’s are held at $1.60, $2.20 and 
$3.10 for the three weights, with bids of 2%c. less. Last 
sales of 7 to 9 and 9 to 12 pounds were at $2.15 and $3.05, 
respectively. 








Kirmness in Leather Market 
ECIDED strength in hide markets is having some in- 
fluence on the leather trade, and prices are holding firm. 
A more general inquiry is reported, but improvement is 
rather spotty. 

In sole leather, demand continues very fair, although 
business last week did not reach as large proportions as in 
the week previous, when there was a marked increase. 
Union trim cow backs continue the most active end, and 
choicest tannages are bringing 37c. to 38c., tannery run. 
Stocks of light cow leather in choice tannages have been 
pretty well reduced. There has not been much buying lately 
of union trim steer backs in any weights, and oak trim 
backs are comparatively quiet. Sales made by local jobbers 
to retail finders show some improvement, but general busi- 
ness with finders displays the usual mid-summer dulness. 

Trade in offal is quiet, and less business has been effected 
in bellies, shoulders and heads than formerly. 

In upper leather, a good business is passing in calf, both 
in women’s and men’s weights, and more light skins, par- 
ticularly browns, are being cut by manufacturers of women’s 
shoes. Buying is, however, on a moderate scale. There 
seems to be a steadily increasing demand for ooze calf, par- 
ticularly in black. A somewhat more general inquiry for 
side upper is noted, although local trading in regular colored 
sides remains slack, owing to the stitchdown trade here 
continuing very quiet. More demand is noted for glazed 
kid from producers of comfort shoes. 

Demand for footwear is increasing, but trade is still more 
or less spotty. Many factories in various sections, usually 
well supplied with orders at this season, carry few contracts 
on their books. This applies mainly to men’s shoes. Wage 
adjustments are under negotiation in the Brockton district. 





Production of steel ingots in June amounted to 2,056,466 tons, 
against 2,628,261 tons in May and 3,767,256 tons in June, 1923. 
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TEXTILE MARKETS MORE ACTIVE 


Large Sales of Unfinished Cottons at Rising 
Prices—More Export Demand 





RIMARY dry goods markets have been active, and sales 

of print cloths, sheetings, convertibles and fine combed 
goods reached fully a million pieces last week. Raw cotton 
has advanced so much that there is no profit margin in 
production, and late-delivery business has been declined very 
generally, save as stocks sold might be applied to deliveries 
in August and September. Conditions are more settled in 
the garment-manufacturing trades, and forward business 
is developing. Demand for silk and wool goods is moderate, 
but is broadening steadily. 

In the past few days, there has been more movement in 
finished cloths than agents have seen for some time. Prices 
are advancing, especially in cotton goods. Wholesalers are 
getting more business for filling-in needs and for Fall de- 
livery. Retailers are taking goods ordered some time ago, 
and cancellations are less than usual. The prolonged cur- 
tailment of production has developed scarcity in several lines 
of staple cloths, and it is thought that buying will continue 
more steadily for some little time. 

Buyers coming into town from agricultural sections are 
greatly encouraged about prospects for Fall, due to the 
higher prices for farm products of many kinds. Industrial 
sections are not represented in the active buying to the 
extent anticipated. In retail channels, many clearance sales 
of large proportions are being well attended. 

Low prices stimulated considerable buying for export in 
the cotton goods division, and there has been further buying 
of fine cottons for importation from England later in the 
year. 





Cotton Goods Prices Advance 


ALL lines of percales were advanced 1c. a yard this week 

by leading printers. Print cloths and sheetings have 
advanced steadily and some lines of drills have moved up 
10 per cent., in consequence of active buying. Lines of tick- 
ings, cheviots, plaids, stripes and other coarse yarn-dyed 
cottons have been advanced %c. to lc. a yard, following 
steady sales of stock goods. Several of the large lines of 
napped cottons have been withdrawn, preparatory to ad- 
vances, and some selling agents have notified the trade that 
the limited product of mills is under order. New lines of 
wash fabrics are appearing more freely, but the buying is 
confined largely to piece dyes for Fall, or to fine specialties 
for the cutting trades. 

The attention of the men’s wear trade is devoted to spec- 
ulation as to the course of prices when openings of lines 
occur next month. The lightweight tropicals for Spring 
have sold in moderate volume only, but there is a steady 
demand for some of the finer suitings from mills that are 
devoting time toe special styling. Deliveries of fine over- 
coatings are reported to be steady, and a better feeling is 
reported in some clothing districts. In others, strikes are 
occurring. In dress goods, the best business is being done 
on fine suitings and cloakings, or on fancies in worsteds 
suitable for suit production. 

Silks of the better qualities continue to sell moderately 
and steadily. Mixtures are active and stocks of goods have 
ceased to be troublesome. 

Business in knit goods has begun to stir, but some agents 
are slow to invite much business at the new low prices re- 
cently named. The hosiery markets have shown improve- 
ment, especially in many of the silks, mixtures and fancies. 





Argentine foreign trade in 1923 amounted to 1,639,000,000 gold 
pesos, an increase of 274,000,000 pesos over that of 1922. Imports 
amounted to 868,000,000 pesos and exports to 771,000,000 pesos. 
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COTTON PRICE TREND REVERSED 


Market Declines Sharply on Liquidation In- 
duced Largely by Better Crop News 





N the cotton market, as in other leading speculative 

markets, price reaction occurred this week. The down- 
ward movement was not surprising, considering the extent 
of the recent rise, and it resulted chiefly from selling to take 
profits. Yet behind the decline was the propelling force of 
more favorable crop news, with rains reported in some 
sections where they were needed. The weekly official weather 
summary was regarded as being bearish, in the main, and 
The Journal of Commerce noted an improvement of about 
2% points in the condition of the crop. Pressure to liquidate 
long contracts came from different sources, with prominent 
Wall Street interests said to be unloading. Under the 
weight of the selling, prices broke sharply and at the close 
on Thursday averaged about 35 points below the final 
quotations of the preceding Saturday. There was an ex- 
treme fluctuation of more than 200 points in the October 
option, which ranged between 27.97c. and 27.57c., the lower 
price being reached on Thursday. It is still chiefly a 
weather market, but the reports of improvement in the dry 
goods trade did not pass unnoticed. A distinct increase has 
lately occurred in demand for cotton goods, and the pro- 
longed curtailment of production is beginning to be reflected 
ir a scarcity of some kinds of merchandise. Higher prices 
for several lines of cottons have been recorded, with re- 
ported sales of 38%-inch 64-60 print cloths at 9%c. This 
quotation is fully 1c. above that of a year ago. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

July **e*eneeeeeee 29.95 29.60 eeee eeeere eee @eere 
i séeerveeens 29.35 29.84 29.00 28.25 28.88 27.75 
Ts eeevceeces 28.45 28.50 28.18 27.55 28.22 27.14 
Gs c6caeseaes 28.42 28.35 28.02 27.46 28.00 27.05 
er 28.62 8. 28.34 27.70 27.35 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Tburs. 

July 25 July 26 July 28 July 29 July 30 July 31 

New Orleans, cevts.... 80.00 30,00 30.00 29.60 28.75 29.42 
New York, cents....... 35.25 35.00 343.85 83.00 31.75 32.40 
Savannah, cents....... 39.30 30.90 ccec- 30.25 29.50 30.12 
Galveston, cents....... 30.90 31.90 31.90 31.15 30,15 30.75 
Memphis, cents........ 30.0 30.50 30.50 30.50 29.50 29.50 
Norfolk, cents......... 80.00 31.00 31.00 830.63 29.75 30.38 
Augusta, cents......... 29.13 30.63 30.38 30.00 29.25 29.88 
Houston, cents........ 30.00 31.00 31.00 30.65 29.90 30.50 
Little Rock, cents..... 27.50 31.00 31.00 80.75 30.00 30.25 
St. Louis, cents....... 29.50 29.50 30.50 30.50 380.00 29.50 
Dallas, cents........-. $30.15 31.60 31.35 31.00 30.25 30.40 
Philadelphia, cents..... $35.00 35.50 35.25 34.10 33.25 32.00 





Notes of Textile Markets 


Silk mixtures in fabrics and hosiery have been active for a month 
or more, the hosiery bringing lower prices than for some time. 


Manufacturers of cotton goods state that prices have been far 
under the cost of replacement, based on rising cotton prices, and they 
have declined a very substantial business offered for late contract 
delivery. 


Fall River reported sales of print cloths and kindred fabrics last 
week to the extent of 150,000 pieces, the largest in a long time. In 
the New York markets, large sales of sheetings, print cloths and fine 
convertibles were made. 


Burlap markets have been advancing, following very high prices 
asked in Calcutta, compared with prices buyers were paying. Traders 
here have bought spot, nearby, or afloat goods, but have not been 
willing to follow the Calcutta rise. 


Organdies have been selling, and have advanced steadily. Voiles 
sold in 20,000-piece lots, to be used largely for flock dot printing. 
The sales included the slack and hard twist goods, and prices ad- 
vanced as much as 2c. a yard over some of the low prices of a 
month ago. 


The improved demand for fine cotton goods made of combed yarns 
or silk and cotton mixtures has been very broad and well sustained. 
It began with the silk mixtures a month or more ago, in consequence 
of the relatively low prices at which it was possible to offer fabrics 
of serviceability and attractiveness, compared with all-cotton ma- 
terials. 
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STRONG UNDERTONE IN STOCKS 
Market Absorbs Heavy Profit-Taking, and 
Prices Again Rise to New High Levels 





HE stock market was called upon to absorb a considerable 

amount of profit-taking this week, but, despite selling of 
this character, the strength of prices was well maintained 
and many new high records for the year were made. This 
was particularly true in the early trading, when, under the 
leadership of United States Steel, prices moved upward at 
a brisk pace. The quarterly earnings statement of the 
United States Steel Corporation, accompanied, as it was, 
by the declaration of an extra dividend of 50c., was the 
incentive for the purchases of the shares of the corporation 
cn a very heavy scale. American Can followed United 
States Steel closely in market leadership, and its steady 
absorption brought its price to a new high record for the 
year. Baldwin Locomotive was also well in the market 
foreground in point of activity and strength. Copper shares, 
with the exception of Cerro de Pasco, were in steady demand 
on the reported improvement in trade conditions. Chain 
and department store stocks maintained their improved 
position in the face of considerable profit-taking. Motor 
shares held well, although Willys-Overland preferred shares 
had one period of weakness. Railroad stocks eased off some- 
what, but, considering the extent of their recent advance, 
such a condition was not unnatural. 

The bond market was irregular this week, many of the 
more speculative low-priced mortgages showing an easier 
tone, reflecting, in a measure, the profit-taking that occurred 
from time to time in railroad shares. United States Govern- 
ment issues were strong, with new high record prices for 
Liberty paper and Treasury 44s. Foreign securities im- 
proved materially, helped by a recovery in Brazilian obli- 
gations. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues. Wed Thurs. Fri. 
Mine 6 66. 53 Tz.87 72.91 72.70 72.67 72.83 72.87 
lar 73.37 76.20 76.79 77.05 Pee 77.42 77.51 
G. & T.. 70. S7 75.07 74.67 74.27 74,2 74.37 74.72 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 








Week Ending. . -—-Stocks Shares— poe a - Beond’s---- —--—_. 
Aug. 1, 1924 This Week. Last Year. This Week. Last Year. 
Saturday ..... 524.700 426,300 $6,086,000 $4, 730,000 
Monday... aenae 500 800,400 13,816,000 7,315,000 
Tuesday ...... 1,298,600 772,100 15,055,000 7,495, "000 
Wednesday 1,098,400 568,100 13,234,000 6.056.000 
Thursday .... 1,054,600 732,600 15 57 12,000 6,268,000 
WeIGeay ..ccecs ee - pewwae ee 1 1 560.000 anaes 

PE: be awes 6,193,300 3,299,500 $78,493,000 $31,894,000 





Silver Movement and Prices.—Bsritish exports of silver 
bullion for this year up to July 16, according to Messrs. Pixley & 
Abell, of London, were £2,456,854, of which £2,142.864 went to India 
and £313,990 to China. Last year, for the corresponding period, 
exports were £6,542,311, of which £5,546,011 went to India and 
£996,300 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow : 


Sat. Mon. Tues. Wed. T burs. Fri. 
London, pence. 345% 34% 34%, 3444 341 3454 
New York, cents 684s 6816 68, 68 67 2% 68% 





Burlap Prices Firmly Held.—aitnough it was reported 
that a few dealers were disposed to accept a slight reduction in 
prices, the market for all grades of burlaps displayed considerable 
strength this week. Demand was mainly for small lots, although 
it was said that buyers could be easily found for good-sized quantities 
if the prices named were not above their ideas. As it was, few buyers 
were inclined to hame concessions and such business as was trans- 
acted was on the basis of 6.55c. to 6.60c. for S-oz. 40s and 9.50c. for 
10%-oz. 40s. Calcutta quotations were reported unchanged, 





Montreal.—There are no indications of reviving interest in the 
iron market, and volume of business passing is practically nil. Quo- 
tai’ u for domestic foundry iron is still $27.70. 
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Movement of Grain Prices 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BURP ccvewee vs 1.36% 1.36% 1.36 1.34% 1,36 snae'es 
eee? 1.35 1.34% 1.32 1.81% 1.325% 1.805% 
BOC. ceces _ 1.37% 1.37% 1. 358 1.8414 1.35% 1.84% 


Daily snitioes quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ne : ices Wb we 1.09% 1,11 1.124% 1.11% 1.13 a ae 
is s¢06ne6s 1.05% FF 0S% 1.09 1.08 1.07% 1.11% 
Dec. ..cccesse 95% 95 58 99 97% 97% 9914 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a seeeeeese 55 54 54 53 56 51 as a 
i. eepecees 49% 51 50% 48% 49 48% 
Dec, eeeeeeere 51% 53% 53% 51 % 51% 51% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
De - ceens60-00 91 95 95 <r meee pa meant! 
is eavee% ee 94% 97 56 "7% 9614 96% 94%, 
DEC. .ccccecce 97%, 1.01% 1.00% 99 5¢ 1.00% 98% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














t——— — Wheat-———"-_ Flour - Corn —«, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Dxports. Exports. Receipts. Exports. 
NE. eae 1,642,000 154,000 4,900 809,000 seen 
Saturday ..... 1,679,000 150,000 3,000 952,000 Sanuk 
Monday ...... 4,388,000 35,000 3,000 1,201,000 IAM 
Tuesday ...... 2,289,000 167,000 18,000 498.000 5900 
Wednesday. ~,657,000 156,000 11,000 764,000 ne habeas 
Thursday .... 2,310,000 146,000 63,000 611,000 ere 
. ae 14,965,000 808,000 102,000 4,835,000 2.000 
Last year..... 17,607,000 1, 416.000 107,000 5,389,090 ...... 





Larger Movement of Freight.— Increases in the move- 
ment of grain and grain products, forest products and miscellaneous 
freight were the outstanding features in the car loading figures for 
the United States for the week ended July 19, which were made 
public this week by the Car Service Division of the American Railway 
Association. Total loadings for the week of July 19 were 930,284, 
the largest for any week this year since March 1, when the loadings 
of coal were exceptionally heavy on account of the threatening coal 
strike at that time. 

Total freight loadings compare as follows: 


1924. 1923. 1922. 1921. 
ee Sere ere eee 930.284 1,029,429 845,548 790,348 
July Bic seceuseoveess be 910,415 1,019,809 850,676 776,252 
July Divade esau en evs 759,942 850,082 TOT,025 639,698 
WUD Bens 6c vices s osiees 908,355 1,022,471 862,845 774,808 





‘ ° Y ae 
General Business Notes 
Canada has 1,250 flour mills having an annual capacity of 40,000,- 
000 barrels, and exported in 1923 11,714,929 barrels. 


The Department of Commerce reports that stocks of cotton in mills 
and warehouses on June 30 were 1,833,829 bales, against 2,284,489 
bales one month previous and 2,574,652 bales on the same date in 
1923. 


Reports from the leading railroads indicate that they are in an 
excellent position to handle expeditiously the movement of grain 
from the Western producing sections to the Eastern markets, having 
in readiness over 7,000 locomotives, the largest number of serviceable 
engines held at this time since before the shopmen’s strike in 1922. 


It is reported that the electrical supply trade is showing indications 
of improvement, and The Electrical World states that electric light 
and power financing for the first six months in 1924 amounted to 
$457,507,200, against $397,051,600 during the corresponding period 
of last year. 


Demand for broadcloths for shirtings, waistings and other uses 
has been very large. Some of it was supplied from abroad, but 
foreign sales have not been up to those of a year ago. Domestic 
mills are now making many varieties of these goods, including the 
development of a non-shrinking cloth. 


Production of soft coal declined slightly during the third week of 
July. Tota} output for the week ended July 19, including lignite, and 
coal coked at the mines, is estimated by the United States Geological 
Survey at 7,403,000 net tons, a decrease of 99,000 tons from the re- 
vised figures for the preceding week, but still nearly 750,000 tons 
above the low point of the present depression. 








7 ~ ceatnemen mimesis 
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CLOTHING TRADE SURVEY 





(Continued from page 8) 
due to unfavorable business conditions affecting the wage 
earner, as the public is buying strictly within imperative 
necessity. 

Trade in this district has been annoyed considerably by 
cancellation of orders previously placed, and there is also 
considerable complaint about slow collections. This situ- 
ation is particularly noted in men’s and boys’ clothing trades. 
Outlook for the immediate future is rather dull, but mer- 
chants are of the opinion that sustained conservative buying 
and the cleaning up of stocks will compel merchants to buy 
in larger quantities by Fall. There has been only a slight 
break in prices, and despite decreasing demand, there is 
little expectation that prices will be further reduced, the 


impression prevailing that the bottom has already been 
struck in that regard. 


DETROIT —Generally restricted business conditions have 
adversely affected the clothing trade, like other commodities. 
Continued cool and unseasonable weather, with no Spring 
period, has also been a seriously retarding factor in diminish- 
ing demand. Latterly, with the advent of warmer days, 
although not steady, lightweight apparel for both sexes has 
moved with somewhat more freedom, aided by extensive 
advertising, calling attention to reduced prices. There has 
been a fairly good demand for vacation goods. 

Much clothing is sold here on the instalment basis, in 
which there is ordinarily a fairly steady turnover, at a good 
profit; but this volume has also been more or less restricted. 
Curtailed production and reduced forces with shorter hours 
in factories has also lessened demand for working clothes, 
manufacturers and jobbers reporting restricted buying on 
the part of their custemers, with spot needs ruling and a 
lessening in volume. General trade tone is quiet and con- 
servative, with collections slow. 


MINNEAPOLIS.—Sales of men’s and boys’ clothing are 
approximately 10 per cent. below those of the corresponding 
period of last year. Manufacturers of mackinaws, heavy 
woolen garments, sheep-lined coats and vests report a de- 
crease in sales of about 12 per cent., as compared with 
those of last year at this time. 
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Manufacturers and jobbers of women’s cloaks and suits, 
and infants’ wear report very little change in output thus 
far this year, as compared with same period in 1923. Retail 
trade has been dull since January 1. Prices are slightly 
lower than they were last year at this time, and are likely 
to remain steady for some time to come. The recent sharp 
increase in prices of small grain and daily products is likely 
to have a stimulating effect. Stocks of clothing are very 
low throughout the Northwest, and merchants are opti- 
mistic regarding prospects for Fall trade. 


SAN FRANCISCO.—Clothing manufacturers report busi- 
ness rather quiet, as buying seems to lack force. No effort 
is being made to increase capacity. Jobbers of working- 
men’s clothing are doing a fair business, but competition is 


keen and orders are for immediate needs. Prices are steady 
to slightly lower. 


LOS ANGELES.—Manufacturers and retailers of men’s 
clothing both report some improvement during the last few 
weeks. Among wholesalers, trade during January and the 
first half of February held up well, but from that time until 
about the middle of May, there was a steady decline, April 
recording the low ebb. Since the latter part of May, the 
increase is reported gradual, but steady, and a much better 
feeling is manifest. This improvement is attributed in part 
to the necessity of replenishing depleted stocks in retailers’ 
hands, and is more noticeable from city than from country 
districts. Buying continues on a very conservative basis, 
resulting in smaller and more frequent purchases, a con- 
dition which redounds to some extent to the benefit of local 
manufacturers and jobbers. 

For the six months ending June 30, manufacturers, as a 
rule, report an increase in volume of between 10 and 15 
per cent., and in one or two quarters somewhat more, over 
that of the corresponding period a year ago. Retailers also 
report the turnover of clothing from 10 to 15 per cent. ahead 
of that of last year, but furnishings and other departments 
lagged behind, bringing the total volume down nearly to 
last year’s. 

In women’s wear, conditions are not so favorable. A few 
manufacturers report some increase during the past few 
weeks, also for “fill-ins,’ but for the six months ending 
June 30, sales, with few exceptions, are reported 20 per 
cent. or more less than those during the like period in 1923, 
while retailers report for the most part, even larger de- 
creases. Manufacturers report present prices about 10 per 
cent. lower. Collections are reported fair to good. 


SEATTLE.—Clothing trade here for the first half of the 
year has been spotty; some distributors report business 
gains over those of the year previous amounting to as high 
as 60 per cent. The average report includes a modest in- 
crease of from 5 to 10 per cent.; a few failed to equal the 
1923 record. Those who reported the largest gains are 
conspicuous as enterprises making the most earnest effort 
to interest customers. Sales at attractive prices, on selected 
lines, were resorted to principally. Present season is dull, 
as is customary, but Fall business is anticipated in good 
volume. It is expected to exceed considerably that for the 
last half of last year. Prices are stable, with some decrease 
of little importance reported. 

Men’s clothing sales volume for the first half year ex- 
ceeded that for boys’. Overcoat sales were low during the 
Fall, Winter and Spring season. In fact, the lightweight 
top coat is supplanting the heavy overcoat in Seattle. 
Clothiers attribute the change to extensive use of the closed 
type car and mild Seattle weather. 

Collections which made a drop of about 10 per cent. after 
the first of the year have gradually improved and within 
the last 60 days are reported to have been from fair to good. 
General business outlook for the Northwest for Fall is ac- 
cepted as indicative of a very favorable clothing trade. 





Minimum Quoted Prices at New 
WHOLESALE QUOTATIONS OF COMMODITIES Corrected 
week to Priday 


York, unless otherwise specified 
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Metal Mining in Arizona 


STATEMENT issued by the Department | 


of the Interior shows that there was no 
great general increase in production of metals 
in Arizona during the first half of 1924, and 
that the output of some copper mines was 
curtailed. The value of the metal in output 
in 1923 was $104,301,200, or nearly 66 per 
cent. more than that of 1922, but the value 
in 1924 will probably not exceed that in 1923, 
as the present price of copper is close to the 
cost of production at mary of the large mines. 
Output of copper in 1923 was 618,928,602 
pounds, vaived at $90,982,504, an increase 
from 400,043,128 pounds in 1922. The large 
producing mines could easily increase the 
production of copper in 1924, but the price 
of copper has rather suggested the need of 
curtailment, and the plant at Humboldt was 
closed in February. Unusual interest, how- 
ever, was shown in the construction of mills 
and smelters. The output of the New Cor- 
nelia mine, at Ajo, was increased as a result 
of operations of the new flotation plant, which 
treats sulphide ore, 
was made in concentrates 
new Copper Queen concentrator at Don Luis, 
as well as from the improved No. 6 concen- 
tration plant at Morenci. 
at Superior produced its first copper bullion 
in April, and the Ray Consolidated Copper Co. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
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CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bidg. 
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UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
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The Magma smelter | 


and a decided increase | 
shipped from the | 


GLASGOW, SCOTLAND, 142 St. Vincent St. | 











Get Bigger Business 
with a Belknap 


The Belknap System of Addressing pro- 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred naines 
a few times a year, or for millions of 
addresses weekly. It will broaden the 
business horizon of your house. 


RAP ADDRESSING ]fACHINE (CO. 


BELKNAP SYSTEM 


32-46 W.23RDST. NEWYORK 
Offices in all Principal Cities 




















DUN’S REVIEW 


| increased its shipments of concentrate and 


was improving the mill. Much interest was 
shown in heap-leaching, which is said to be 
successful at both Bisbee and Jerome. 





INVESTMENTS 


(Continued from page 2) 


Tractions and Utilities 


Books 
Name and Rate. Payable. Close. 
Am Water W & E 6% 
partse 26, 2 Geacseccee AUB, 15 Aug. 1 
Am ba W & E 7% ist 
BUe Gidséi coe caedcweceas Aug. 15 Aug. 1 
Brooklyn Diseases 2 Gece Sot, 3 Aug. 21 
CAs ee Sse ee OS Ghee éaéi Aug. 15 July 31 
Cent Ariz L & P, 2 q..... Aug. 15 July 31 
Eastern Mass Street Ry Ist 
Oe. OB Bevan cnaekesessce< Aug. 15 July 31 
Eastern Mass Street Ry 
sinking fund, 3 s....... Aug. 15 July 31 
East’n Shore G & E pf, 2q Sept. 1 *Aug. 15 
Illum & Power Sec, 45c q Aug. 9 July 31 
Illum & Pwr Sec pf, 1% q Aug. 15 July 31 
Pacific G & El pf, 1% q.. Aug. 15 July 31 
Pacific Lighting, 4 q..... Aug. 15 July 31 
Pacific Lighting pf, 1%q. Aug. 15 July 31 
Tampa Electric, 2% q.... Aug. 15 Aug. I 
Texas Electric, 1 q....... Sept. 1 Aug. 15 
W Penn Co 7% pf, 1% q... Aug. 15 Aug. 1 
| W Penn Rys pf, 1% q.... Sept. 15 Sept. 1 
Wis Riv Pwr pf, $1.75 q.. Aug. 20 July 31 
Miscellaneous 
Am Bank Note, $1.25 q... Aug. 15 *Aug. 1 
Am Bank Note pf, 75c q.. Oct. 1 *Sept. 15 
American Can, 1% q..... Aug. 15 *July 31 
| Am Shipbuilding, 2 q..... Nov. 1 Oct. 16 
Amparo Mining, 2c q..... Aug. 9 July 31 
Assoc Dry Goods Ist pf, 
Bee Giessen vésoctoseseteas Sept. 2 Aug. 9 
Assoc Dry Goods 2d pf, 
BU Mike conddoce cbebabiad Sept. 2 Aug. 9 
| Beacon Oil pf, $1.8744¢ q.. Aug. 15 Aug. 1 
ee ees OMe ccscacnsces Aug. 15 Aug. 1 
Borden Co pf, 1% q...... Sept. 15 Sept. 1 
Borden Co pf, 1% q...... Dec. 15 Dec. 1 
Brill (J G) Co, 1% q..... Sept. 1 Aug. 23 
| Brunswick-B-Coll, 1% q.. Aug. 15 Aug. 65 
Butler Bros, 3% q....... Aug. 15 July 29 
Casey-Hedges Co, 2% q.. Aug. 15 *Aug. 1 
Chile Copper, 62%%c q..... Sept. 29 Sept. 3 
| Cosden & Co pf, 1% q.... Sept. 1 *Aug. 15 
| Craddock-Terry, 3 q...... Sept. 30 Sept. 15 
Craddock-Terry, 3 q...... Dec. 31 Dec. 15 
wae ne Terry ist and 2d 
we FS eee weer Dec. 31 Dec. 14 
crnddock- ee pf, Class 
Bae DQiieveetictdtecscas Dec. 31 Dec. 14 
Decker (Alfred) & Cohn 
| Diamond Match, 2 q...... Sept. 15 Aug. 30 
Dominion Stores, 50c..... Oct. 1 Sept. 15 
Dow Chemical, $1 q...... Aug. 15 *Aug. 6 
| Dow Chemical pf, 1% q.. Aug. 15 *Aug. 56 
| Durham Hosiery pf, 1% q. Aug. 4 July 31 
| Fairbanks-Morse, 65c q... Sept. 30 Sept. 15 
| Fairbanks-Morse pf, 1% q Sept. 1 Aug. 15 
| Gen Asphalt pf, 14% q.... Sept. 2 *Aug. 15 
| Gen Cigar pf, 1% q...... Sept. 2 Aug. 23 
Goodrich (BF) Co pf, 1% q Oct. 1 Sept. 20 
Gen Cigar deb pf, 1% q... Oct. 1 Sept. 24 
Gen Dev, 25c q........... Aug. 20 *Aug. 11 
Gulf States Stl 2d pf, 1% q Oct. 1 Sept. 15 
Hart Schaffner & M, 1% q Aug. 30 Aug. 20 
Household Products, 75c q : 2 Aug. 15 
Indiana Pipe Line, $2 q. Aug. 15 July 18 
Lehigh C & N, $1 q...... Aug. 30 July 31 
Mass Cotton Mills, 3 q. Aug. 11 July 22 
Merrimac Mfg, 1% q..... Aug. 34 July 25 
Merrimac Mfg pf, 2% s... Aug. 390 July 25 
Mex Seaboard Oil, 50c.... Aug. 15 Aug. 5 
Miami Copper, 50c q...... Aug. 15 *Aug. 1 
Munsingwear, 75c q...... Sept. 1 Aug. 15 
Nat Enam & § pf, 1% q.. Sept. 30 Sept. 10 
Nat Enam & § pf, 1% q.. Dec. 3i Dec. 11 





15 
Books 
Name and Rate. Payable. Close. 
Nat Lead, 2 q...... TY 06 Sept. 12 
Nat Lead pf, 1% q....... Sept. 15 Aug. 22 
Nat Refining, 1% q...... Aug. 156 Aug. 1 
New Cornelia Cop, 25c q.. Aug. 25 Aug. 8 
Ont Steel Products, 1 q... Aug. 15 July 31 
Ont Stl Products 1% q Aug. 15 July 31 
Penmans Ltd, 2 q.....e.e- Aug. 15 Aug. 5 
Penn Coal & Coke. $1q... Aug. ll Aug. 6 
rere O8F8), STUE @i.ccsces Sept. 1 Aug. 15 
Royal Dutch, > 2) errs Aug. 12 July 30; 
Schulte Ret Stores, 25 stk Sept. 1 *Aug. 15 
Schulte Ret Stores pf, 2 q. Oct. 1 *Sept. 15 
Schulte Ret Stores pf, 2 q. Jan. 1 *Dec. 15 
Shawmut Mfg, 1% q...... Sept. 30 Sept. 20 
Shawmut Mfg pf, 1% q.. Sept. 30 Sept. 20 
Sherwin-Williams, 2 q... Aug. 15 July 31 
Sherwin-Williams, ™% ex.. Aug. 15 July 31 
Sherwin-Williams pf, 1% q Sept. 2 Aug. 15 
Standard Milling, 14 q.. Aug. 30 Aug. 20 
Standard Milling pf, 1% q Aug. 30 Aug. 20 
Stern Bros pf, 2 q.....<- Sept. 1 *Aug. 15 
Stewart-W Speed, $1.25 q. Aug. 15 *July 31 
Swifts Internatl, 90c...... Aug. 15 July 15 
Union Tank Car, 1% q.... Sept. 1 Aug. 656 
Union Tank Car pf, 1% q. Sept. 1 Aug. 5 
United Drug com and 2d 
OE. Dee Gide cooveaceeor - Sept. 2 Aug. 15 
United Fruit, 2% q....... Oct. 1 Sept. 6 
United Fruit, 2% q....... Jan. 2 Dec. 6 
Van Raalte pf, 1% q..... Sept. 1 Aug. 17 
Westfield Mfg, 50c q...... J | ea 
Westfield Mfg pf, 2 q.... Aug. 15. ..... 
White Motor, $1 q........ Sept. 30 Sept. 20 
Will & B Candle, 25c q... Aug. 15 Aug. 1 
Worth Pump pf A, 1% q.. Oct. 1 Sept. 20 
Worth Pump pf B, 1%q.. Oct. 1 Sept. 20 
Wright Aeronaut, 25c q... Aug. 30 Aug. 15 
* Holders of record; books do not close. 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec'y & Treas. 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





THE NECESSITY OF 

CREDIT INSURANCE 
@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 


Write Us 


The American Credit-Indemnity Co. 


of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 

















MEXICO 


A. ZAMBRANO E HIJOS - BANKERS 


Monterrey N. L., Saltillo, Coah, San Luis Potosi S. L. P., Mexico City 


(Members American Bankers’ Association) 


Every facility afforded to Bankers and Merchants for the development of trade with 


the Mexican Republic 


ZAMBRANO’S TRAVELLERS CHEQUES—The best funds for Travellers in Mexico 
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The 83rd Anniversary 
of a Great Idea 


XACTLY 83 years ago a new type of business 

was inaugurated in a small office on Exchange 

Place in the city of New York. It was styled by its 

founder “The Mercantile Agency’ and was the first 

i eesti institution in the world for the systematic collection of 


the Mereantile credit information. 
gency 


7 YC 


riy/ \ 


Within a single decade—so great was the success 

of the new project—the staff at the New York office 

had increased to thirty persons, while branch offices had been estab- 

lished at Boston, Philadelphia, Baltimore, Cincinnati, Louisville 

and St. Louis. To-day this institution has 258 branch offices, of 

which 83 are situated in strategic trade centers outside of the United 
States. 


In 1859 The Mercantile Agency issued its first Reference Book, 
a modest little volume of 519 pages, which contained altogether 
20,268 names. The number of names in the July, 1924, Reference 
Book is 2,237,614, while the number of changes made during the 
previous year was over |,//72,39|l—an average of 5,839 for each 
business day. These figures do not include the many thousands 
of revisions which do not affect capital or credit ratings, but are 
available to every subscriber. 
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Can you afford to be without the service whereby The Mer- 
cantile Agency keeps you informed regarding the credit standing of 
your customers? Are your salesmen carrying Pocket Editions of 


the Reference Book on their trips? EXCHANGE PLace, New YoRK, IN 1841 
The ag me Be ee Raennperener ys 3 Agency Ro 99 a 
Ask the manager of the office in cornes °* ‘eecond at No. 9 Exchange Place 


your locality how the DUN service 
will not only prevent losses, but will 
increase your sales. It may prove 
to be the most profitable half hour 
you ve spent this year. 


R. G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING NEW YORK 


and in 258 other cities 
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